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TO THE SHAREHOLDERS 


Your Directors take pleasure in presenting the 40th 
Annual Report of your Company for the year ended 
December 31, 1972. 


Balance Sheet (see page 4) 


The underlying uptrend in stock prices during 1972 
was reflected in the aggregate market value of your 
Company’s assets which, after payment of regular 
dividends on all classes of shares totalling $2,065,974 
and a “capital gains’ dividend of $878,968 on the 
Class “B” Shares, increased to $86,949,171 from the 
corresponding figure of $73,779,093 at the end of the 
previous year. After provision for current liabilities 
and allowing for the respective redemption prices of 
the outstanding Class ‘“‘A”’ and First Preferred Shares, 
the net equity value behind each of the three classes 
of shares was:— 


Class ‘‘A”’ 

Shares — $86,757,181 or $1,660.84 per share 
First Preferred 

Shares —$85,190,0710r$ 425.95 ” ” 
Class ‘‘B” 

Shares —$79,010,5060r$ 22.47 ” ” 


The figure of $22.47 per Class ‘“‘B’’ Share was a new 
year-end high, well above the corresponding figure of 
$18.67 at the end of the previous year and was, of 
course, after provision for the “capital gains” dividend 
amounting to 25¢ per share referred to above. 


With the advent of the “capital gains’ dividend under 
the new Income Tax Act,net equity value per Class 
“B” Share is becoming increasingly less valid as a 
measure of the investment results achieved by your 
Company. Special dividends totalling $1.40 per Class 
“B” Share were paid in the years 1968 to 1971 under 
the old Income Tax Act and $0.25 was paid out of 
taxable capital gains under the revised Act in 1972. 
If those dividends aggregating $1.65, which were 
over and above the normal distributions paid out of 
net income, are added back to the net equity value of 
$22.47 at the end of 1972, the revised figure becomes 
$24.12 which is a new all-time high by a considerable 
margin. 


Statement of Net Income and Surplus (see page 5) 


Income from dividends and interest totalled 
$2,333,230, down marginally from $2,352,665 in 1971. 


Operating expenses of $268,995 were slightly less 
than the corresponding figure of $272,948 for the 
previous year and, at 0.31% of net assets, are mod- 
erate in relation to the assets of the Company. Income 
taxes were reduced from $71,218 to $28,193 reflect- 
ing in part a higher proportion of income received 
from Canadian dividends. Equity in the net income of 
United Bond & Share Limited rose substantially from 
$21,400 to $66,275. Net after tax income increased to 
$2,102,317 from $2,029,899 the previous year. 


After provision for dividends on the Class ‘‘A’” and 
First Preferred Shares, net income available for the 
Class “B” Shares increased to $1,723,962 from 
$1,651,544 in 1971. On the basis of 3,515,873 Class 
“B” Shares outstanding at the end of both years, net 
income per share amounted to 49¢ in 1972 as against 
47¢ in 1971. 


Cash dividends declared and paid on the Class “B” 
Shares during 1972 totalled $1,687,619. Net income 
therefore exceeded dividend requirements by $36,343 
which, when added to accumulated net income at the 
beginning of the year of $470,421, left a year-end 
figure for accumulated net income of $506,764. 


Sales of investments during the year resulted in 
realized capital gains of $4,117,838, equal to $1.17 
per Class “B” Share, of which $1,061,046, equal to 
30¢ per Class “‘B’” Share was taxable under the terms 
of the new Income Tax Act. Accordingly, a capital 
gains dividend amounting to $878,968 or 25¢ per 
Class “‘B” Share was declared and paid in December, 
leaving a balance of $182,078 in taxable capital gains 
retained by the company on which it was liable for 
an estimated refundable tax of $33,000. After provi- 
sion for the capital gains dividend referred to above, 
realized investment gains retained by the Company 
rose from $49,143,396 at the end of the previous year 
to $52,382,266 at the end of 1972. 


In addition to the substantial rise in realized invest- 
ment gains referred to above, there was a very size- 
able increase of $10,080,536 in unrealized apprecia- 
tion of investments during the year to a year-end 
total of $21,474,093. 


Dividends 


Dividends at the annual rate of $1.50 per share were 
declared and paid on the Class “‘A”’ and First Preferred 
Shares during the year. 


Quarterly dividends declared and paid on the Class 
“B” Shares during 1972 consisted of four regular 
dividends of 12¢ each for a total of 48¢ per share. In 
addition the first capital gains dividend under the 
terms of the new Income Tax Act was declared and 
paid in December consisting of 25¢ per Class “B” 
Share in the form of 3% Non-Cumulative Redeemable 
Second Preferred Shares of the par value of 5¢ per 
share which were immediately redeemed. This capital 
gains dividend was taxable as a capital gain in the 
hands of Canadian shareholders. 


Taxes 


The implications of the new Income Tax Act which 
became effective at the beginning of the year were 
covered in detail in last year’s Annual Report. Its 
underlying principle is that shareholders of an invest- 
ment company as defined in the Act should be taxed, 
as nearly as possible, as though they owned its 
underlying assets directly. 


In line with this conduit principle, your Company is 
subject to tax on its taxable capital gains but is 
entitled to a refund of such tax when those capital 
gains are distributed to shareholders by way of a 
“capital gains” dividend which then becomes taxable 
as a capital gain in the hands of Canadian share- 
holders at their individual tax rates. 


A capital gains dividend paid with respect to any 
fiscal year cannot exceed the amount of the accu- 
mulated net taxable capital gains retained by the 
company as at the end of that fiscal year, a figure 
which cannot be accurately determined until the year 
is ended. In its original form the new Act provided 
that, in order for the company to escape liability for 
taxes on the amount of taxable capital gains gener- 
ated during the year, the related capital gains divi- 
dend had to be paid before the end of the year. The 
obvious problems involved were recognized in the 
Budget brought down on February 19, 1973, which 
proposed to extend the deadline for the payment of 
the capital gains dividend to 60 days after the end of 
the company’s fiscal year. Accordingly, if and when 
the budget proposals are implemented, annual capital 
gains dividends, if considered appropriate, will be 
declared and paid within 60 days of the fiscal year- 
end. For practical purposes this will probably mean 
that, commencing in 1974, future capital gains divi- 


dends will be paid in May, having regard to the 
change in the year-end of the Company referred to 
later in this report. 


Portfolio and Investment Policy 


The detailed portfolio of investments held by your 
Company at the end of 1972 is set out on pages 7 
to 9 of this report and the distribution of invest- 
ments, together with summary balance sheets for the 
last five years showing changes in portfolio weight- 
ing will be found on page 11. 


We maintained a heavy commitment to the stock 
market during 1972 and, on the basis of what we 
believe to be continuing evidence of a strong cycli- 
cal upturn in the economies of North America, have 
continued this policy into the early months of 1973. 
While this optimistic outlook must be tempered by 
the problems of world-wide inflation and currency 
unrest accompanied, in the case of Canada, by a 
politically unacceptable level of unemployment, we 
feel that the odds at this point favour a further ex- 
pansion of business activity during 1973. This should 
b: ,eflected in a higher level of corporate profits 
which, in turn, should lend support to the stock 
market. 


Record of Asset Valuations, Income and Dividends 


The customary record of your Company’s progress 
during the forty years of its existence will be found 
on pages 12 and 13. As was pointed out previously in 
this report the net equity value per share has become 
increasingly less meaningful as a measure of invest- 
ment results. 


Change of Year-End 


Shareholders have already been notified of the ac- 
tion of your Directors in passing By-Law Q to amend 
Article 1 of By-Law 6 giving effect to a change in 
your Company’s year-end from December 31st to 
March 31st commencing in the year 1973. This action 
by your Directors, which will be subject to your ap- 
proval at our next Annual Meeting, was taken for 
administrative reasons. Our activities have now ex- 
panded to the point where we and our auditors find 
it difficult to cope with a December 31st year-end for 
all the companies in which we are involved and the 


proposed change will materially reduce the strain. 
The proposal should have no effect on the dates of 
future dividend declarations with the exception of 
capital gains dividends which, assuming passage of 
the recent budget, will probably be paid in May com- 
mencing in 1974. 


However, the change in year-end will necessitate a 
change in our normal procedure with respect to An- 
nual Reports and Annual Meetings in 1973. This 
Report, covering our 1972 operations, should be in 
shareholders’ hands early in April. It will be followed 
in May by a report covering the three-month “year” 
ending March 31, 1973, at which time the customary 
notice will also be forwarded calling the Annual 
Meeting for both 1972 and the three-month ‘“‘year’’. 
It is presently anticipated that this meeting will be 
held in June, 1973. 


Subsidiary and Associated Companies 


Mention has been made in previous Annual Reports 
of our wholly-owned subsidiary, United Bond & Share 
Limited, which carries out the dual function of acting 
as the management company for all of our operations, 
including the provision of investment management 
services on a fee basis, and as a holding company for 
certain non-portfolio investments of your Company. 


United Bond & Share had a successful year in 1972 
with net income increasing to $66,275 from the 1971 
figure of $21,400. Particular mention should be made 
of the growth achieved during the year by RoyFund 
Ltd., the mutual fund associated with The Royal Bank 
of Canada and managed by United Bond & Share. In 
a year when the mutual fund industry as a whole was 
troubled by redemptions, RoyFund was able to 
increase its total net assets by 62% to a new high of 
over $31 million and, judging by the further progress 
achieved in the opening weeks of the new year, we 
have every reason to anticipate continued substantial 
growth in 1973. 


The Interior Trust Company, owned equally by The 
Royal Bank of Canada and United Bond & Share, has 
remained inactive insofar as trust Company opera- 
tions are concerned but meanwhile is carrying out a 
successful investment program and, in addition, owns 
50% of the voting shares of RoyMor Ltd. The business 
of RoyMor Ltd. is to purchase mortgages from the 
bank which the latter has originated and processed 


and the company has had an outstanding record of 
growth with total assets exceeding $200 million at the 
end of 1972. 


International Capital Corporation Ltd., which is jointly 
owned by The Royal Bank of Canada, IAC Limited 
and United Bond & Share is engaged in what is 
generally known as merchant banking; providing 
essentially equity capital for companies with attractive 
growth possibilities which cannot readily obtain the 
funds they need through more conventional financial 
channels, and backing up that capital with counsel 
and assistance where required. ICC, which is inde- 
pendently staffed and operated, further expanded its 
operations during 1972 with the opening of a Toronto 
office. 


It should be noted that our investment in United 
Bond & Share Limited is carried on the parent com- 
pany balance sheet at cost plus equity in undistrib- 
uted income which does not necessarily reflect the 
true underlying value of the investment. In the opin- 
ion of your Directors the actual value of the assets 
of United Bond & Share Limited at the end of 1972 
substantially exceeded their cost. 


Directors and Officers 


Your Directors were greatly saddened by the death 
on September 17, 1972 of A. F. Mayne. Mr. Mayne 
had been a Director of your Company for seven 
years until his decision not to stand for re-election at 
last year’s Annual Meeting. We had been looking 
forward to a close though less formal future associa- 
tion and his death will be a great loss not only to us 
but to a host of friends and associates. 


On October 13, 1972, we welcomed H. N. R. Jackman 
to the Board. A resident of Toronto, Mr. Jackman is 
Chairman of the Board of Directors of the Empire 
Life Insurance Company, President of E-L Financial 
Corporation Limited and an Officer and Director of a 
number of other Canadian corporations. 


As of the same date, M. H. Siegerman was appointed 
Assistant to the President. 
On behalf of the Directors, 


Jo Vv, EMORY, 
President. 


April 2, 1973. 


BALANCE 
SHEET 


December 31 


UNITED CORPORATIONS LIMITED 


Net Assets 


Assets: 

Portfolio investments, at market value (average cost 
1972 — $61,884,552; 1971 — $59,609,467) : 

Investment in and advances to subsidiary (Note 1) — 


Investment at cost sp ts 
Equity in undistributed income . 


Advances 


Cash and other assets — 
Cash . ; 
Accrued income on investments. 
Other . 


TOTAL ASSETS 


Liabilities: 
Due to brokers on delivery of securities . 
Income taxes 
Other accounts payable 


NET ASSETS at market value 


Shareholders’ Equity 


Capital stock (Notes 2 and 3): 
Authorized — 
52,237 Class “A” shares 
200,000 First preferred shares 
48,617,302 Second preferred shares 
(after redemption of 17,579,365 shares in 1972) 
6,000,000 Class ‘‘B” shares 
Issued — 
First 
Class ‘‘A”’ preferred Class ‘‘B”’ 


52,237 o— 2,877,480 for a SAMA of 
= 200,000 ‘os 9 9” 3”) 
— cated 638,393 ” ” 3” 39 


52,237 200,000 3,515,873 


Surplus (statement attached) ; voy e 
Unrealized appreciation in market value of PNectnonts 


SIGNED ON BEHALF OF THE BOARD: 
J. V. EMORY, Director 
J. K. FINLAYSON, Director 


1972 1971 

$83,358,645 $71,003,024 
250,000 250,000 
105,139 38,864 
355,139 288,864 
1,750,000 1,750,000 
2,105,139 2,038,864 
1,093,808 436,766 
358,466 291,252 
33,113 9,187 
1,485,387 737,205 
86,949,171 73,779,093 
166,281 363,895 
8,888 (2,251) 
16,821 16,017 
191,990 377,661 
$86,757,181 $73,401,432 
$ 119,384 $ 119,384 
6,000,000 6,000,000 
6,274,674 6,274,674 
12,394,058 12,394,058 
52,889,030 49,613,817 
21,474,093 11,393,557 
74,363,123 61,007,374 
$86,757,181 $73,401,432 


STATEMENT OF 1972 1971 
NET INCOME Net income: 


AND SURPLUS INCOME — : ane) 
Year ended Dividends and interest. . =. : 2... .. . $ 2,333,230 / ( $ 2,352,665 
December 31 EXPENSES — = ee 
Management fee. . . 2. 6 2 s 2 3. a ww G 187,500 188,194 
Directors’ remuneration . . ee ee ote 15,933 15,000 
Fees and expenses of trustee, registrar 
and iransfersagentS: a, 7s) = ee ee 37,368 42,865 
Taxes other thanincome taxes . ........ 1,565 1,550 
Legal and audit fees .. ee) eee 8,674 7,388 
Office and miscellaneous expenses Ap te mn 17,955 17,951 
268,995 272,948 
Income before income taxes= >=. 9. 3 2. __ 2,064,235 PA UTE AE 
INCOME TAXES — 
U.S. withholding taxeS*: 2 2 . . «3s 2. «ss & 21,193 43,218 
Provision for Canadian taxes ........ 7,000 28,000 
28,193 ficeds 
2, 036,042 2,008,499 
Equity in net income of subsidiary. . ..... . 66,275 __ 21,400 
NetginCOMGry Mette Bek tn Stein We fcc ce Se eee eo cs 2,102, 02,317) $ 2,029,899 
Surplus: 
ACCUMULATED NET INCOME — 
DEGIMMINGIOLVCARe. bene: afhcee SG has he aie $ 470,421 $ 576,814 
Nemincome-aDOVe a. .m ts fe eee ke ve __ 2,102,317 2,029,899 
__ 2,572,738 = _-2,606,713 
DIVIDENDS — 
Classe vA Shares Wrcmereeie he fe astiue ns Sve nite ai a as 78,355 78,355 
First preferred shares. 2. 2 5) = «5 « » » & & 300,000 300,000 
Class sabe Shales) maaan to cal vomcnri a Gioures ie eee __ 1,687,619 1,757,937 
__ 2,065,974 2,136,292 


ACCUMULATED NET INCOME — 
End oi year. =. : ee eee ee ere 506,764 470,421 


ACCUMULATED NET REALIZED 
INVESTMENT GAINS — 


Beginning of year. . Aor ie ar em SS 49,143,396 50,944,173 
Net gain (loss) on sale of avecunentsh Pe Ret __ 4,117,838 (394,428) 
53,261,234 50,549,745 


Stock dividend — 17,579,365 second preferred shares 
of 5 cents par value (28, 126,984 shares in elias 
redeemed during year . . . rare 878,968 1,406,349 


ACCUMULATED NET REALIZED 
INVESTMENT GAINS — 


Elia VGC rien a euatae Ns. reed ee a km To Ce ae 52,382,266 49,143,396 
Surpllisenduoiwveanen ree sn Gl wpe es my ce ee $52,889,030 $49,613,817 


UNITED CORPORATIONS LIMITED 


STATEMENT 

OF UNREALIZED 
APPRECIATION 
OF INVESTMENTS 


Year ended 
December 31 


STATEMENT 
OF CHANGES 
IN NET ASSETS 


Year ended 
December 31 


Balance, beginning of year 
Increase during year 
Balance, end of year 


Net assets, beginning of year 

Net income ae: YY a ee : 
Net realized gain (loss) on ap of nveeinentes : 
Increase in unrealized appreciation of investments . 


Dividends: 
Cash ae: 
Second preferred shares — - redeemed. 


Net assets end of year 


Redemption value of Class “A” and 
first preferred shares 


Net assets, applicable to Class “B” enereee 
Number of shares outstanding at year end . 
Net asset value per Class “B” share . 


* Aggregate proceeds from sale of investments . 


Deduct: Cost of investment sold — 


Aggregate cost of investments owned at 
beginning of year . 


Aggregate cost of purchases of invesiments. 
Aggregate cost of investments owned at end of year 


Net realized gain (loss) on sale of investments 


1972 1971 
$11,393,557  $ 7,304,669 
10,080,536 4,088,888 
$21,474,093 $11,393,557 
1972 1971 
$73,401,432 $71,219,714 
2,102,317 2,029,899 
4,117,838 (394,428) 
10,080,536 4,088,888 
(2,065,974) (2,136,292) 
(878,968) (1,406,349) 
86,757,181 73,401,432 
_ 7,746,675 7,746,675 
$79,010,506 $65,654,757 
3,515,873 3,515,873 
$ 2247 § 18.67 
$35,082,923  $39,724.671 
59,609,467 63,273,131 
33,240,170 29,455,435 
92,849,637 92,728,566 
61,884,552 59,609,467 
30,965,085 33,119,099 
$ 4,117,838 $ (394,428) 


STATEMENT OF INVESTMENTS AS AT DECEMBER 31, 1972 


No. of shares or 


par value 


Government Bonds: 


$1,000,000 


Canada . 7% % 1975 


Corporate Bonds: 


$ 100,000 


300,000 
500,000 
500,000 
500,000 


Banks: 
90,000 
74,000 
90,000 


Beverages: 


12,000 


Chemical: 
44,000 


Alberta Gas Trunk Line 

Company Limited) 2: . « =. = . 8% 1991 
Niagara Realty of Canada Limited 1% % 1986 
The Royal Bank of Canada . . .. . 7% 1991 
RoyMor Limited . Aes 734% 1987 


Westcoast Transmission 
Company Limited) =. 2. = = —%: 8% 1991 


Bank of Montreal eh ca repl bes 
Canadian Imperial Bank of Commerce 
The Royal Bank of Canada 


Andres Wines Limited . 


Du Pont of Canada Limited . 


Communications: 


47,000 
15,000 


Baton Broadcasting Incorporated . est RE oe 
OrOntGsestan iimnitedier ee ee Be ee 


Construction & Material: 


30,000 


Canada Cement Lafarge Ltd. 


Food Processing: 


60,000 


Burns Foods Limited 


General Manufacturing: 


100,000 
60,000 
10,000 
35,000 
20,000 


Canadian Marconi Company 
International Systcoms Limited . 
I.T.L. Industries Limited 

Sklar Manufacturing Limited 

Van Der Hout Associates Limited . 


6.5% conv. pfd. “B”’ 


Industrial Mines: 


188,900 
32,500 
52,322 

158,000 
29,000 
74,000 


Brunswick Mining & Smelting Corporation Limited . 
Great Lakes Nickel Limited . 

Great Lakes Nickel Limited . ae 
International Nickel Co. of Canada Limited . 
Labrador Mining and Exploration Limited 
Noranda Mines Limited 


. Options 


Market 

Cost Value 
$ 1,000,000 $ 1,050,000 
100,000 97,500 
300,000 299,250 
500,000 492,500 
500,000 497,500 
500,000 486,250 
1,900,000 1,873,000 
1,518,300 1,923,750 
1,102,600 2,303,250 
1,442,700 3,352,500 
4,063,600 7,579,500 
Domevatal 492,000 
1,074,471 1,364,000 
bil4 525 599,250 
570,300 1,065,000 
1,084,825 1,664,250 
454,500 thy ake he0) 
837,032 1,132,500 
495,454 495,000 
603,675 30,000 
250,000 100,000 
240,661 328,125 
238,042 245,000 
IOeiROoe, 1,198,125 
808,492 680,040 
239,687 81,250 
1,207 7,848 
5,391,924 5,036,250 
889,356 1,218,000 
2,339,447 3,080,250 
9,670,113 10,103,638 


% of Net 


assets 


a 


2.16 


8.74 


0.57 


ney 4 


oe 


2.03 


1.30 


1.37 


11.65 


UNITED CORPORATIONS LIMITED 


STATEMENT OF INVESTMENTS (Cont’d.) 


No. of shares or 


par value 


Merchandising: 


54,000 
47,142 
40,000 
66,000 
15,000 
40,000 


Koffler Stores Limited . 

Peoples Department Stores 

Simpsons, Limited 

steinberg s Limitedv eee) alee 
Villager Shoe Shoppes (Canada) Ltd. . 
Woodward Stores Limited . a 


Oil Refining: 


40,000 
40,000 
29,000 


Gulf Oil Canada Limited 
Imperial Oil Limited . 
Shell Canada Limited 


Paper & Forest Products: 


60,000 
18,100 


Pipelines: 
65,000 
7,000 


Real Estate: 
40,000 Cadillac Development Corporation Limited . 


70,000 
42,000 


Steel: 
70,000 
105,000 


Consolidated Bathurst Limited 
Price Company Limited 


Trans-Canada Pipe Lines Limited 
Trans-Canada Pipe Lines Limited 


Trizec Corporation Limited 
Y & R Properties Limited . 


Dominion Foundries and Steel Limited 
Steel Company of Canada Limited . 


Trust & Loan: 


66,000 
20,000 
120,000 
130,000 
60,000 


Utility: 
74,000 
55,000 
10,000 


Canada Permanent Mortgage Corporation . 


Financial Collection Agencies Limited 
IAC Limited Cela ah 
Laurentide Financial Corporation 
Montreal Trust Company . 


Bell Canada 
Brascan Limited . et tats 6h CHE 
British Columbia Telephone Company 


. 
OG fa\o) 


AY 


° . 
oe Ae! 


2.65 cum. pfd. 


Market 

Cost Value 
$ 1,046,062 999,000 
664,988 1,072,480 
183,200 1,220,000 
1,266,789 1,947,000 
131,445 88,125 
419,200 1,260,000 
3,711,684 6,586,605 
923,200 1,600,000 
414,600 1,965,000 
1,096,780 1,747,250 
2,434,580 omon I-47-4010) 
846,238 1,005,000 
244,079 237,563 
1,090,317 1,242,563 
2,280,305 2,860,000 
350,000 381,500 
2,630,305 3,241,500 
479,097 490,000 
1,129,895 1,295,000 
574,549 525,000 
2,183,541 2,310,000 
1,366,684 2,003,750 
2,445,141 3,898,125 
3,811,825 5,901,875 
1,020,360 1,633,500 
273,596 260,000 
1,234,226 2,550,000 
1,738,990 1,576,250 
993,685 il, 177,500 
5,260,857 7,197,250 
3,255,904 3,293,000 
949,744 1,148,125 
574,194 565,000 
4,779,842 5,006,125 


% of Net 


assets 


7.59 


Gsi2 


1.43 


3.74 


2.66 


6.80 


8.30 


SM Or 


STATEMENT OF INVESTMENTS (Cont’d.) 


No. of shares or 


par value 


Miscellaneous Industrials: 


44,100 
6,000 
48,000 
8,000 
150,000 
11,000 
53,000 
200,000 
75,000 
25,000 
350,000 
20,000 


Canadian Cablesystems Limited 
Canadian Cablesystems Limited 
Consumers Glass Company Limited 
Crown Life Insurance Company . 
Dominion Textile Company Limited 
Great West Life Insurance Company . 
Moore Corporation Limited : 
Power Corporation of Canada Limited 
Reed Shaw Osler Limited . 

Systems Dimensions Limited . 
Systems Dimensions Limited . 

Trimac Limited 


Warrants 


5% conv. 1989 


Foreign Securities: 


15,000 
8,000 
2,000 

10,000 

13,200 
6,500 
1,250 
5,000 

12,000 
6,000 
8,000 

16,000 

15,000 


Allied Stores Corporation . 

C.T.S. Corporation 

Corning Glass Works 

Diebold Incorporated 

Ferro Corporation Or teen 

Folitel MOWOr GOMIGEIM? . 5 « s o o « 6 « 
International Business Machines Corporation . 
Jefferson-Pilot Corporation 

Kimberly-Clark Corporation 

M.G.1.C. Investment Corporation 

Nabisco Incorporated 

National Airlines Inc. es 
Philadelphia Life Insurance Company 


Total portfolio investments . 


Cash, etc. — net 


Total portfolio investments and cash 


Investment in and advances to subsidiary. 


Net assets at market value — December 31, 1972 . 


Market % of Net 
Cost Value assets 
$ 360,297 $ 793,800 
—_— 28,500 
393,405 648,000 
358,185 488,000 
977,070 1,350,000 
695,666 830,500 
1,332,885 2,782,500 
1,971,444 2,775,000 
862,567 900,000 
273,417 506,250 
410,000 609,000 
243;535 260,000 
7,878,471 WA Se. 13.80 
552,116 572,747 
304,744 304,470 
503,247 542,773 
454,887 470,138 
546,612 591,030 
478,764 514,975 
468,843 499,988 
310,117 346,385 
452,830 489,540 
463,994 571,628 
490,951 479,590 
518,336 525,360 
393,545 464,540 
5,938,986 6,373,164 TheSHS) 
61,884,552 83,358,645 96.08 
_ 1,293,397 1,293,397 1.49 
63,177,949 84,652,042 97.57 
__ 2,105,139 2,105,139 2.43 
$65,283,088 $86,757,181 100.00% 


UNITED CORPORATIONS LIMITED 


NOTES 

TO FINANCIAL 
STATEMENTS 
December 31, 1972 


AUDITORS’ REPORT 


. The investment in the wholly-owned subsidiary, United Bond & Share Limited 


is accounted for using the equity method. The accounts of the subsidiary 
have not been consolidated with those of the Company in view of the distinct 
nature of the subsidiary’s operations. 


. Class “A” shares, without nominal or par value, are preferred as to cumula- 


tive dividends of $1.50 per share per annum, and as to assets on winding up 
to the extent of $30 per share plus accrued and unpaid dividends. 

The 5% cumulative redeemable first preferred shares of the par value of $30 per 
share, are preferred over the 3% non-cumulative redeemable second preferred 
shares and the Class ‘‘B’’ shares as to cumulative dividends and as to repay- 
ment of capital, accrued dividends and specified premiums on winding up, 
but are subject and subordinate to the Class ‘“‘A” shares of the corporation. 
The first series of these preferred shares consists of 80,290 5% cumulative 
redeemable first preferred shares, 1959 series, redeemable (on not less than 
30 days’ notice) and repayable on winding up at par plus accrued dividends. 
The second series consists of 119,710 5% cumulative redeemable first pre- 
ferred shares, 1963 series, redeemable (on not less than 30 days’ notice) and 
repayable on winding up at $31.50 plus accrued dividends. 

The 3% non-cumulative redeemable second preferred shares of the par value 
of 5 cents per share are subject and subordinate to the Class ‘‘A’”’ and the 
first preferred shares as to payment of dividends and repayment of capital. 


The Class ““B” shares are without nominal or par value. 


. In accordance with the provisions of the employees stock option plan as 


amended January 14, 1972, options to purchase 53,000 Class “B” shares 
are outstanding and 65,520 Class “B”’ shares are reserved for further options. 
The options outstanding are exercisable at an average price of $13.59 
per share. 


. Total remuneration paid to directors and officers was as follows: 


1972 1971 
No. Amount No. Amount 
Dieter 4 6 6 a wo 6 8 © wo e op 6 SS) SCRE! 8 $ 15,000 
OffiCerS seater ee ee ee ee ee a OC OU) 6 177,885 
Officers who are also directors ..... 2 — 2 — 


Officers are remunerated by United Bond & Share Limited, and the manage- 
ment fee charged to the Company reflects a proportionate amount of such 
remuneration. 


To the Shareholders of United Corporations Limited: 


We have examined the financial statements of United Corporations Limited 
for the year ended December 31, 1972 which appear on pages 4 to 10 
inclusive. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other supporting 
evidence as we considered necessary in the circumstances. 

In our opinion these financial statements present fairly the financial position 
of the corporation and its investments as at December 31, 1972, and the 
results of its operations, the changes in its net assets and the unrealized 
appreciation of investments for the year then ended, in accordance with 
generally accepted accounting principles applied on a basis consistent with 
that of the preceding year. 


PRICE WATERHOUSE & CO. 
Chartered Accountants 


February 23, 1973 


SUMMARY BALANCE SHEETS (all investments at market) 


Portfolio — December 31 


Cash, etc., Short Term Notes & Bonds . 
Less: Liabilities 

Quick Reserves 

Preferred Stocks . 

Total Reserves 

Common Stocks & Convertibles* 

Total Portfolio Investments and Cash . 
Investment in and advances to Subsidiary 
Total Net Assets . 


Capitalization — December 31 

Senior Capital at Redemption Prices: — 
Class ‘“‘A”’ Shares . 
Preferred Shares 

Total Senior Capital . 

Class “B” Equity* 


*Percentage of Common Stocks & Convertibles to Class ““B’”’ Equity — 
1972: 101.8%, 1971: 100.6%, 1970: 102.3%, 1969: 96.3%, 1968: 98.7%. 


Distribution of Portfolio Investments 


December 31, 1972 (with comparative market values and percentages for December 31, 1971) 


Cash, Short Term Notes, etc. — net 


Canadian Government & Provincial Bonds . 


Corporate Bonds . 
Preferred Stocks . 


Convertibles 
Common Stocks . 
Total Portfolio Investments and Cash . 


Geographical distribution at December 31, 1972 was: 


1972 1971 1970 1969 1968 
$ 4,408,387 $ 5,079,205 $ 5,351,220 $ 9,495,238 $10,885,790 
191,990 377,661 54,920 17,801 3,097,356 
4,216,397 4,701,544 5,296,300 9,477,437 ~—=«*7, 788,434 
- 593,312 854,775 823,031 933,909 
4,216,397 5,294,856 6,151,075 10,300,468 —«8, 722,343 
80,435,645 66,067,712 64,941,175 68,408,424 76,148,012 
84,652,042 71,362,568 71,092,250 78,708,892 84,870,355 
2,105,139 2,038,864 127,464 60,000 60,000 
$86,757,181 $73,401,432 $71,219,714 $78,768,892 $84,930,355 
1972 1971 1970 1969 1968 
$ 1,567,110 $ 1,567,110 $ 1,567,110 $ 1,567,110 $ 1,567,110 
6,179,565 6,179,565 6,179,565 6,179,565 «6,179,565 
7,746,675 7,746,675 «7,746,675 ~—« 7,746,675 _—«7, 746,675 
79,010,506 65,654,757 63,473,089 71,022,217 _77,183,680 
$86,757,181 $73,401,432 $71,219,714 $78,768,892 $84,930,355 
1972 1971 
Market Value Percentage Market Value Percentage 
$ 1,293,397 1.53% $ 359,544 0.50% 
1,050,000 1.24 2,463,750 3.46 
4,873,000 2.21 1,878,250 2.63 
= “ 593,312 0.83 
1,090,500 1.29 1,342,800 1.88 
79,345,145 93.73 64,724,912 90.70 
$84,652,042 100.00% $71,362,568 + 100.00% 


Canada 92.48% 


United States 7.52% 


a 


UNITED CORPORATIONS LIMITED 


RECORD OF ASSET VALUATIONS AND INCOME 


(Class ‘‘B’’ Share figures have been adjusted to reflect 
subdivisions of 4 for 1 in April, 1953, and 3 for 1 in June, 1964) 


Year Ended Dec. 31 Principal Class ‘‘A” 
Amount Net Equity & Pfd. Shares Net Equity Net Equity 
Net Asset of Bonds for Class “A” at redemption for for Class‘‘B” 
Value Outstanding & Pfd. price (a) Class “B”’ per share 
1933 ewe Cee ee $ 6,120,481 $4,498,900 $ 1,621,581 $2,000,404 $ 378,823(b) $ 0.13(b) 
1935 9,378,287 4,498,900 4,879,387 2,161,079 2,718,308 0.94 
1937 9,541,981 4,498,900 5,043,081 1,928,100 3,114,981 1.08 
1939 9,843,775 3,705,400 6,138,375 1,588,050 4,550,325 1.58 
1941 8,174,586 3,598,900 4,575,686 1,588,050 2,987,636 1.03 
1943 9,746,273 3,000,000 6,746,273 1,579,800 5,166,473 1.79 
1945 14,443,864 2,800,000 11,643,864 1,579,800 10,064,064 3.49 
1947 13,668,485 2,600,000 11,068,485 1,579,800 9,488,685 3.29 
1949 14,771,960 2,400,000 12,371,960 eG “eel O 10,804,850 SS 
1951 20,391,615 2,200,000 18,191,615 1,567,110 16,624,505 STAT 
1953 19,130,077 1,900,000 lide2 30! Oat 1,567,110 15,662,967 5.44 
1954 25,100,871 1,800,000 23,300,871 sore Pileioovlou BS 
1955 29,014,916 1,700,000 27,314,916 1,567,110 25,747,806 8.94 
1956 28,054,394 1,316,300 26,738,094 ae O/elutlO 25,170,984 8.74 
1957 24,446,536 . 878,900 23,567,636 1,567,110 22,000,526 7.64 
1958 30,381 ,268 = 30,381,268 soley au mie) 28,814,158 10.01 
1959 38,196,704 om 38,196,704 3,975,810 34,220,894 10.02 
1960 37,599,824 — 37,599,824 3,975,810 33,624,014 9.85 
1961 44,351,503 = 44,351,503 3,975,810 40,375,693 peviaa 
1962 41,868,337 = 41,868,337 3,975,810 37,892,527 ait 
1963 52,320,937 = 52,320,937 7,746,675 44,574,262 12.84 
1964 62,860,580 == 62,860,580 7,746,675 55,113,905 15.87 
1965 66,117,062 == 66,117,062 7,746,675 58,370,387 16.80 
1966 63,155,547 = 63,155,547 7,746,675 55,408,872 15.94 
1967 74,756,817 = 74,756,817 7,746,675 67,010,142 19.11 
1968 84,930,355 = 84,930,355 7,746,675 77,183,680 21.98 
1969 78,768,892 — 78,768,892 7,746,675 TEN OPES PST 20.20 
1970 71,202,250 = 71,202,250 7,746,675 63,455,575 18.05 
1971 73,401,432 = 73,401,432 7,746,675 65,654,757 18.67 
1972 86,757,181 a= 86,757,181 7,746,675 79,010,506 22.47 


(a) Including Class ‘‘A” dividend arrears of $ 72,304 in 1933 
Including Class “A” dividend arrears of $232,979 in 1935 


(b) Denotes red figures. 
(c) Class “‘A”’ dividends paid: 


(d) Does not include 534,393 Class “B’’ Shares issued De- 
cember 23, 1959. 

(e) Excluding dividends declared on Class ‘‘A” Shares in 
1959 and on Preferred Shares in 1960 and 1963, in excess 

1933 Ps of their respective regular annual rates. 

1935 Mpbstasae .50 (f) Includes full annual dividends on Class “A” and Preferred 

1937 Soar CRAs Shares though only three quarterly dividends were 

1939 to date . 1.50 per year declared. 


12 


Net Income 
for 
the year 


ae 12;010 
83,252 
205,196 
139,462 
160,968 
156;/27 
252,049 
417,965 
463,389 
656,437 
717,206 
711,697 
810,692 
857,145 
SI TAC 
370,297 
978,793 
1,308,461 
1,315,655 
1,340,004 
009,951 
1,726,160 
1,881,460 
1,961,783 
2,118,885 
2,093,460 
2,244,030 
2,359,533 
2,029,899 
2,102,317 


Dividends on 
Class ‘‘A”’ 
and Pfd. 
Shares (c) 


$ 72,304 
96,405 
96,405 
80,978 
79,403 
78,990 
78,990 
78,990 
78,356 
78,355 
78,356 
78,356 
78,355 
78,355 
78,355 
78,356 
78,355(e) 

198,790(e) 
198,790 
198,790 
330,800(e) 
378,356 
378,356 
378,356(f) 
378,356 
378,356 
378,356 
378,355 
378,355 
378,355 


Net Income 
Available to 
Class ‘“‘B” 
Shares 


206 
13,153(b) 
108,791 
58,484 
81,565 
Watt 
173,059 
338,975 
385,033 
578,082 
638,850 
699,341 
732,337 
778,790 
834,416 
897,941 
900,438(e) 
1,109,671 (e) 
1,116,865 
1,141,214 
1,179,151(e) 
1,347,804 
1,503,104 
1,583,427 
1,740,529 
1,715,104 
1,865,674 
1,981,177 
1,651,544 
1,723,962 


Net 
Income 
per share 
Class “B” 


$ aa 
005(b) 
038 
020 
028 
027 
060 
118 
134 
201 
22 
243 
255 
on 
290 
B12 
.313(d) 
325 
326 
332 
340 
388 
433 
455 
496 
488 
530 
563 
470 
490 


Dividends 
Declared 
per share 
Classe be 


$ — 


ARO2 


COMPARATIVE STATEMENT OF 
UNREALIZED APPRECIATION OF INVESTMENTS 


for the 6 months ended June 30 


1972 1971 
Balances peghiiingsorvedlee ccna ss 2 c.o dels ce eine Selec eee m eae ces $11,393,557 $ 7,304,669 
IMCKEASEIC UTI GT DCTOG meraeret arian. peel alle Ghat tahraueMar ates sir yc cise e\e sustain etsre lle 4,166,071 3,004,125 
BalancesenGdrotiperntodi am emeener. rah nie mines c See ees nus oie sects ve hed See $15,559 628 $10,308,794 


UNITED 
CORPORATIONS 
LIMITED 


ie UNITED CORPORATIONS LIMITED 


To the Shareholders 


North American stock markets held in a fairly narrow 
trading range during the second quarter of 1972 with the 
result that most of the popular indices were practically 
unchanged as of June 30 from their levels at March 31. As 
indicated by some of the broader measures, however, the 
market as a whole had a moderate downward bias. 

Reflecting the overall market trend, our net equity value 
per Class ‘‘B’’ Share as of June 30, 1972, was unchanged 
from the March 31, 1972 figure at $20.39. For the first six 
months of the year it increased by 9.2% from $18.67 at the 
end of 1971. The customary five-year record of net equity 
values per Class ‘’B’’ Share is set out below with the reminder 
that no adjustment has been made in these figures for special 
dividends totalling $1.40 per share from their inception in 
January 1968. Commencing with the net equity per Class 
“BY” Share of $15.94 at December 31, 1966, and adding back 
all dividends declared and paid during the period, the gross 
return On investment in our Class ‘’B’’ Shares for the five and 
one half years to June 30, 1972, was 53.4%. 

Net income for the first six months of 1972 was 
$1,155,166 as compared to $1,021,080 for the correspond- 
ing period of 1971. After provision for six months dividends 
on the Class ‘’A’’ and First Preferred Shares, net income 
available for the Class ‘’B’’ Shares was $965,988 or 27.5¢ per 
share as against $831,902 or 23.7¢ per share for the same 
period last year. Care should be exercised in projecting the 
sizeable increase in income during the first six months for the 
balance of the year. 


At their July meeting your Directors declared, in 
addition to the regular dividends on the Class ‘*A”’ and First 
Preferred Shares, a quarterly dividend of 12¢ per Class ‘’B”’ 


Share payable August 15 to shareholders of record July 31. 
This brings total Class ‘’B’’ dividends for the year to date to 
36¢ per share. 

Net realized capital gains, as defined in the amendments 
to the Federal Income Tax Act which became effective at the 
beginning of the year, amounted to $351,337 or just under 
10¢ per Class ‘’B’’ Share as of June 30, 1972. As was 
explained in our last Annual Report, net realized capital gains 
for the year as a whole will be distributed to Class ‘’B” 
Shareholders but a final decision as to the timing and method 
of distribution is being postponed until later in the year when 
we hope that the regulations pertaining to such distributions 
will be clarified. 

It will be remembered from the 1971 Annual Report 
that a final decision had not been taken at that time as to 
whether we would restrict our permissible limit of foreign 
investment to the point where our shares would not be 
classed as ‘’foreign property”’ in the portfolio of pension 
plans, registered retirement savings and deferred profit 
sharing plans as contemplated in Section 206 of the amended 
Federal Income Tax Act. This final decision has now been 
made by your Directors with the result that we will continue 
to so conduct our operations as not to be classed as ‘foreign 
Property”’. 

All figures for the six month period are subject to audit. 


J. V. EMORY, 
President 


July 17, 1972. 


United Corporations Limited 


COMPARATIVE STATEMENT OF CHANGES IN NET ASSETS 


for the 6 months ended June 30 


NetAssets beginning Of year cas. cae es ute aoc ciao s Ss sence x 
Nec COMIC mara art Ve ae nutes eka ya Gis cdc Gow k bein ws 
Net realized gain on sale of investments” ...................-- 
Proceeus tromiissue Of Capital StOCK .4c..0 0506: ce0eacedecnnhes 
Net increase in unrealized appreciation of investments ........... 
RIVA GEIAS ACE Nr wear en tye) Pe een veo s Desa. ors ladourer ed 
NOMReCUMMag GX PESOS. sy. eon uacaen thee sade eeseuws eae le 


INGEasseisiemc.Ol PEllOG Wer trem ck Mc oo a ei oe oars ee awe 


Deduct: 


Redemption value of Class “A” and First Preferred Shares ........ 
Net assets, applicable to Class ‘‘B’’ Shares ..................... 


Number of shares outstanding at end of period................. 


Net asset value for Class ‘‘B” share at beginning of year .......... 
Net asset value for Class ‘’B’’ share at end of period ............. 
OTB ROE, coe g-5. Sd NMS Re Ne Ln 
Net investment income per Class ‘’B’’ Share ................... 
DistibUrOrmonAslass) 6 tonanOes © an, . eras soars eee Sale pees 


* Aggregate proceeds from sale of investments.................- 


Deduct: Cost of investments sold— 
Aggregate cost of investments owned at beginning of year 


Aggregate cost of purchases of investments ................. 


Aggregate cost of investments owned at end of period ........ 


Net realized gain on sale of investments ................ 


COMPARATIVE STATEMENT OF INCOME 
for the 6 months ended June 30 


Income: 
Dividendstandinteres tammy eee mereretnr teperemenecchen are ule recier ese teas 
Net income from wholly-owned subsidiary ............... 


Expenses: 


1972 


om ae $73,401,432 
eats. 1,155,166 
ree 1,873,170 


Shee 4,166,071 
ee hat (1,032,988) 


Paes: $79,562,851 


ec oh $ 7,746,675 
AP, $71,816,176 


Rares 3,515,873 


er 59,609,467 
eee ides 21,477 454 


81,086,921 


ne 60,262,307 


20,824,614 


Sdotes se $ 1,873,170 


Management expenses 


Fees and expenses of trustee, registrar and transfer agent 


Directors’ remuneration 


/Nuyelie atarel QA GES ono ocosscuauuseer 


Bee a ek eee nS Cee $ 93,750 


MiscellamnecousiexPenseS me mriemenamimasi ita eens aren muenere) cael ici etl!" 


Netmincome:perone taxGsmaseras eiecnis aie sien eon ehcires rs 
Pr onaiera) yO (IONS TERGES na nu onoonvaecomoonrouDnoe 


Near fineelate iar Um@ OMeMMinS «ancoconnconopeodesuonnn 


1972 
$1,256,394 
61,839 
1,318,233 
$101,888 
ee 11,218 17,571 
7,700 8,100 
2,174 1,638 
13,263 128,105 14,755 
$1,190,128 
34,962 
$1,155,166 


1971 
$71,219,714 
1,021,080 
281,970 


3,004,125 
(2,148,441) 


$73,378,448 


$ 7,746,675 

$65,631,773 

3,515,873 
$18.04 
$18.66 
3.4% 


23.74 
53.04 


$19,814,713 


63,273,131 
17,068,445 
80,341,576 
60,808,833 
19,532,743 
$ 281,970 


1971 


$1,184,718 
18,258 
1,202,976 


143,952 


$1,059,024 


37,944 


$1,021,080 


No. of Shares 
or Par Value 


CANADIAN GOVERNMENT BONDS 
$1,000,000 Canada 


CORPORATE BONDS 
$100,000 
300,000 
500,000 
500,000 
500,000 


Niagara Realty 
Royal Bank 
RoyMor 


PREFERRED STOCKS—EXCLUDING 
CONVERTIBLES 
1,000 Anglo-Cdn. Telephone .. 
2,500 Gaz Metropolitain...... 
1,875 Gaz Metropolitain...... 
1,950 Trans-Can. Pipe Lines ... 
2,000 Westfair Foods 


BANKS 
90,000 
74,000 
90,000 


Bank of Montreal 
Cdn. Imperial Bank 
Royal Bank 


BEVERAGES 


12,000 Andres Wines.......... 


17,000 Molson Industries 


CHEMICAL 
44,000 Du Pont of Canada 


COMMUNICATIONS 
20,000 Toronto Star 


CONSTRUCTION & MATERIAL 
40,000 Canada Cement Lafarge . 


FOOD PROCESSING 
60,000 Burns Foods 


GENERAL MANUFACTURING 
35 000 @ Sklar Mildura 
20,000 Van der Hout Associates 


INDUSTRIAL MINES 


190,000 Brunswick Mining & Smelting 


133,000 Intl. Nickel 
74,000 Noranda 


MERCHANDISING 
52,000 D’Allaird 
54,000 Koffler Stores 
40,000 
66,000 
40,000 


Sisinberg Sieecreeeeeeet 
Woodward........... 


OIL REFINING 
40,000 Gulf Oil Canada....... 
40,000 Imperial Oil.......... 
59,000 Shell Investments 


Alta Gas Trunk Line... . 


Westcoast Transmission . 


1991 
1986 
1991 
1987 
1991 


SIMPSONS ase ets win ems eeone enonay clones eee 


Market 
Value 


1975 $ 1,032,500 


97,000 
300,000 
488,750 
496,250 
470,000 


1,852,000 


38,750 
175,000 
131,250 

78,488 

52,000 


475,488 


1,755,000 
1,961,000 
2,790,000 


6,506,000 


283,500 
456,875 


740,375 
1,226,500 
925,000 
2,070,000 


900,000 


192,500 
220,000 


412,500 


760,000 
4,156,250 
2,701,000 


7,617,250 


403,000 
891,000 
1,040,000 
1,650,000 
1,140,000 


5,124,000 


1,260,000 
1,465,000 
1,445,500 


4,170,500 


% of 
Total Net 
Assets 


1.30 


2.33 


60 


8.18 


A} 


1.54 


1.16 


2.60 


1.13 


52 


9.57 


6.44 


5.24 


No. of Shares 
or Par Value 


PIPELINES 


40,000 Interprovincial Pipe Line................. 


65,000 Trans-Can. Pipe Lines 
7,000 Trans-Can. Pipe Lines 


REAL ESTATE 
36,000 Cdn. Equity & Development .............. 
70,000 Trizec 
42000, -Y & Ri) Properties. 2s oe eee 


STEEL 


70;000) Dom) FdriessGisteel eee eee eee eee ee 
105,000. Steelaf Canadaieresc.,sacen eer eee 


TRUST & LO 
106,000 
120,000 
130,000 

60,000 


UTILITY 
64,000 
55,000 
10,000 


AN 
Canada 
1.A.C; 


Permanent Migess...-1.--4---4 5-56 


Bell: Canada ener eee eae 


Brascan 
B.C. Te 


lephone 


MISCELLANEOUS INDUSTRIALS 
Cdn CGablesystemsaemeeee eee eee 
Cdn: Cablesystemss ss sees ee Warrants 


100,000 
6,000 
48,000 
8,000 
50,000 
11,000 
53,000 
4,000 
$150,000 
200,000 
52,500 
20,000 
$300,000 
20,000 


Consumers Glass 


Crown 


Moore 
NS!I Ma 
NSI Ma 


Life 


IKETING cera cree eee inion a cree en 
rketing’. 2. eee 7% Conv. 1982 


Power Corpcart teen oo ee ee eee 
Reed Stiaw Oslersecers sae rern eens starter 


Systems Dimensions 
Systems Dimensions 


Trimac 


BASE METALS 


29,000 Labrador Mining 


AMERICAN 
10,000 
25,000 
15,000 
15,000 
20,000 

4,000 
15,000 
15,000 
20,000 


CASH, etc. 
NET ASSETS 


SECUR 
Ferro C 
General 
General 


Magic Chef 
May: Dept: Stotes.so tects eet = ieee 
National Data 
Swift:&: Cosas en mise en eee eee 
Sikes’ COnpitearaciee aoe sian teers SA 
Westinghouse Electric 


NET .- 


ITIES 

OND. .o cisc and SURE neem te eee 
Dynamics oeevaaceict Sees 
Electrics: cae centacnisaberece statemenetnens 


Market 
Value 


$ 1,205,000 
2,876,250 
381,500 
4,462,750 


414,000 
1,190,000 
567,000 


2,171,000 


1,890,000 
3,504,375 


5,394,375 


1,881,500 
2,280,000 
1,560,000 
1,072,500 


__ 6,794,000 


2,736,000 
1,155,000 

600,000 
4,491,000 


2,050,000 
28,800 
816,000 
372,000 
1,525,000 
726,000 
2,510,875 
39,500 
148,125 
2,325,000 
603,750 
295,000 
414,000 
222,500 
272,393 


12,348,943 


1,196,250 


378,113 
658,928 
969,917 
683,560 
904,024 
348,800 
463,713 
504,357 
1,000,092 
5,911,504 
3,740,916 


% of 
Total Net 
Assets 


2.73 


5.65 


15.52 


1.50 


7.43 
4.70 


$79,562,851 


100.00% 


